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TOE FINANCIAL SITUATION

It U tb mo t of maxim that pecu-

Utlon In etocka 1 haranloua Tho corollary
truth la not exactly M trite but It ought
to b that tow of the Individuals who engagu
In ftbck speculation u a dally business
tnoke money The financial return of their
occupation are simply those of the gamble-
rn time are right at others wrong

U now with them now agalnat Often
the run of good fortune l urprWngly lonjt
but It ComM to an end at tort and then the
poor took gambler ruined In mind aa
veil an body falU not to rIse again
bead of any commission house In Wall Street
will dffllare If he apeak honeetljr that
there are few accounts on pita books ten
year old rave of thoee largo operator
whoe speculation are no great that thoy
definitely affect I ho market which show a
profit The majority of men gucttMi In
the market are wrong Even when
profit comes to the speculator It doe
In most Instances nt the cost of shuttered
health and demoralized regular business
or profession

And yet there are times when the
jsnK ni of Wall Strrt venture are sen

diminished When a great wave
of ipfculfttlon sweep over the country
ind men women and children pour their
money Into hpeculatlve centre
ea ex all of thnm of avaricious frenzy and

blind and dcnf to the ordinary InMlnct of
reason and rcttraintii of prudenooi then
the calm observer of the market knows
hat A power la movlns there upon whoso

h can roly and calculate im ho
upon any other Influonoo at any other

11m The current will grow into teeming
rapid and null over a etoop place finally
hut while It la to It will go atettdlly In one
rtirrctlon nnd the wary professional opera
tar lll go with It At such times almost
any took ran l and sold Inter

a higher prirv Money making in Wall
Street IH then comparatively easy and

who are so fortunate an to discern
the bltth of tho great movement and to
follow It until jurt before ltn close accumul-
ate fortune Such a movement was pie
mlnontlr the one that prevailed In the

finatcial community during the three years
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preceding last May Thousands of people
who had never before bought or sold a
hal of tock In their lives cither on margin-
or as absolute owner embarked in that
peculation and became rich Some of

them hived their profits and retired from
the market Iwfore the panic day Tho
greater portion did not

It Is now paid by those who have op-

portunities for oooertalnlng tho sentiment
of the rank and file of speculator who go
down to Wall Street every morning either
personally In this city or In brokers office
in other parts of the country that the
constant complaint made by them U that
they are not making any money Tills
U the wall that Is heard on every hand
despite tho fact that tho operation of the
majority of those speculators have lx n
for a rUo In vijue and that the level of
prices Is now not greatly below that which
was attained before the May disaster Tho
profits of the harvest If then nro any
have been reaped by other hands than those
of the outsiders The fact and the reason
for It am alike indisputable anti the reason
IB that the great Mream of public buying In
Wall Street erased to flow The mar-
ket has relapsed Into Its habitual condition
of Irregularity professionalism and manip-
ulation fo that money making In It In very
difficult It I the old Wall Street once
mom of pitfall and mirage In which
lows not profits are the rule
more In the market have been of such
short duration that the unhappy buyers
have seen their profits disappear nnd turn
Into lofses becauso of liquidating Fata
made In the frequent periods of
when It seemed in If 1ho market might
break heavily It In the Ort of market
from willed only Urn most skilled
professional tin extract profit Tho not-

able advance have been rondO In certain
tocks by the operations of a few largo
traders and th strenuous effortM that
loan forward to allure the publlo Into
the market have been so far unsu x s fu-
lIirg transactions are effected In selected
stock so as to give the appearance of
genuinn activity but till taint of arti-
ficiality 1s apparent One day tIt dual
Ings are very next day very
light Humors arm circulated ns of yor
about great things In star for Into or that
Ifoperty but no nlti of buyers folio
s formerly In which each jmrehacer de
hired to IM first auf lo take away nil that
lie could carry It Is linpnvslble to ewripo
the ronolu lon that Iw f pln of the ooui
try think whether th pools of wan Htm
do or not that prices are too high to lat
and that th enonnou volume of new
Industrial securities and lh imelliwl M-

IropllaUttUnn of the railroad corporalloiui
of the Und e itn it fur sway from tlu ir-
lii vilsl lr M riiMi f dlgn tinn and trial
lit Mi th UMfti r i tered sharxholdrm In

AinalfiiiiMixil CVp r among whom that
M ek MIL itlnlributnd a ay abovM not
l a k of very iimoh larjt r numtirr-
uf small Mnrkhiilders In Industrial enter

riw i baSis Ualailiitil girut I M-
ilumif lite rwf form iflillra ttlMtlifUl-
M III ni m and mlHli itlM itlr nl ll-

f ih Laid Nor It l ItMhrviljr-
amr lUt II aonUliMfit i t iHnJuiHjr
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M nuivny Unli nitai li44 li tau

f K IUl I l I to-

it I iw
M

It

t
r

U

n
t
I

I

OJ

o

has
r
1

o

JS
The-

e

1 recession-
S I

o

t

I

I

ties

lie

I

f

t

14I1r1alf 111611111 I

r I IIot ur all

U 11-

4tar is a

ot I

UNt1 Ir
1 w toW

I

Ia
1 u

fool

q
001 c IWOO

I

oct

4 UI
14

II

to
1 1 oJ

I-
Ip

Ii
II

oJoJ

p

IIW
4

II

00-

t
1

I-
tl ow <

lie hlll UC I I

S

V

II

1

I

I

4

hay
Put

I

heavy

1 Pus

par
tiM

a

isis
I tee

ail
gets

the last what
pip Issy ieip

thai s sf iiI4tust-
ii I j f I sesgIm a eti e-

I Ua4414s5sMy askw4
tdpM e4s54 U VUaetstai swW
1 t 4 gJ itsg4Vw P HMS-
kls sIse t5i4 I4s4 1145-

d kM II4I
I 44 ahs4y a INb1I5-
s54f54 sKI is4l4 Msi flw-
b e 1waa IN 44aUs eis-

V a i tWwti sf II
1411 p s4 a 53W W DSt dS

l4twuis ij4-
M4da IMi4 tiis 1-

aN bu44 4y 5g4
4 55 s

4H1 ds

MI a1If-
I 54f t esg
4 i4 e tMlI w4d-

s54 I s tsss-
w3iJa4 lad 1s 14 a

54 sc i-
a d 5 tI 4-

4aEs s lasS
544 we d 4 L-

454ag I Mi las a45-
w 4 Iabe jd-

w UI IMud
4 M4 l t5f55

4

s hesiS-
6 sS54 iWsg4-

5w I Is g4 ip4 tw
14 IbsSf 045 g-

54 Si
s 5411dS145 44 4 50MM

5 I itt 4
4

4

Julsiiid
5 S p ides 1 m-

I Hatll
4 5 wt4 s

S Its
I tl a iUtaI

¬

¬

¬

¬

¬

>

< >

>

<

+

+

Put In view of the emphado declara-
tion of hostility to such course which
comes from so many powerful Repub-
lican leaders In It does

aa if the discounting of profits on
this account wa a little premature It
In plain moreover that Interest of
the United State Corporation and
all the Iron and steel companies in this
tariff Issue are exactly diverse from those
of the American Sugar Refining Company
and the various tobaooomanufacturing
companies One party wants tho tariff
bars let down and the other wanta them

up Between which will Congress
ohooee

Another cause for hesitancy In making
predictions concerning Congressional ao
tlon on tho tariff la the habit of
the American politician of keeping his
ear to the ground There Is no doubt
that tho Republican party policy II to let
the tariff alone But time and time again
hay such decisions been wholly changed-
In the course of a Congressional session
and the announcement made to the disgust-
of Wall Street that It had been found
necessary to do something after all
Such a reversal of polio In the present
Instance might be dictated for many rea-
sons and It must bn clear to everybody
that one strong reason might be n keener
realization of popular resentment over the
action of this or that tariffprotected cor
poratlon In selling Its wares cheaper In
foreign countries than In our own land
It should be constantly borne in mind that
at this session of Congress which will
probably last until Juno of nozt year the
great issues of tho next Presidential cam-
paign will bo definitely trained and that
tho position which earls political party
decide to defend before thn peoplo In that
campaign must In these Congressional
debates nnd in the action growing out of
them bo substantially and irrevocably
chosen As tho Republican party now
In control of both houses of Congress and
of the executive branch of tho Oom
ment it must IU responsibility
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Possibly more than with any rearrange-
ment of the tariff the financial community
will have to concern Itself with a plan which
It is believed the President will recommend
to Congreen establishing Government
Department In charge of a now Cabinet
officer who shall exorcise over corpora
lions doing an interstate butinnss
a far greater measure of supervision
and control than any hitherto known
especially In the direction of compelling-
the publicity of corporation accounts the
value of properties and general buslnefui
operations There are manufacturing and
other corporations that would not object
to this supervision but there are many
others that would
that has been excited In the Northwest to
the great railroad consolidation there it
can hardly be supposed that this matter
will not receive attention on the floor of
CongreM It is now beyond question that
both the legality and the popularity of this
consolidation must be tested In appropriate
tribunals and that 1s something that can
not tm done In a day It U doubtful If there
U any legal method by which the organiza-
tion of the orthern Securities Company-
and the transfer to It by individual stock-
holders in other railroad companies of
their Interests In thorn corporations can lx
enjoined It would seem IM If those op
posing the matter would have no standing
In court until It became an admitted fact
that one corporation was In tho potu s ilon
of the majority of the Great Northern nnd
Northern Iaclflc stock and exercising over
It In tho words of IU charter all the
rights anti privileges of ownership The
case could then be taken Into court in half
a dozen ways Beyond all technical suet
ters however lies this consideration
tint if tie poole of half a dozen States
In the country think that an improper rail-
road monopoly U being constructed within
their Ixirders they will find some way of
ending it

Tie feature of tho market at the close
of the week was great fall in the Amal-
gamated Copper stares Wall Street with

usual cynicism attributes tie decline
to manipulation Manipulation It may
lie but thOM who look at the of thn
copper mining Industry wok no otter
reaoout PHILIP Rise
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The Unknowable in

Real Estate Titles

All that can be known or dis-

covered about a Real Estate Title
the TITLE GUARANTEE-
AND TRUST COMPANY
knows and discovers through its

plant and through its force of
lawyers devoting them

to title examinations-
All that is unknowable and un

discoverable this company in-

sures against with a guarantee
fund of 6000000

No buyer is justified in
with such protection

TITLE GUARANTEE
COMPANY

146 Broidwsy New York

17 Rcmien St Brooklyn
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Mortgage Investors
can secure choice mortgage and absolute
safety of principal and interest by pur-
chasing the guaranteed mortgages of this
company A largo number always on hand
for Immediate sale saving lnvtMtoM of
Intent by delay

POJID O WE jUAiAiiiEE o
146 Broadway 175 Remsen St

Brooklyn
CAPITAL AND SURPLUS 1700004

DIRECTORS
Oforr O Wllllimi William U b o-
vAlriandrr Orr John J Tuckrr-
Jtrob II 8 hlfl Wllltoin Liimnls-
Jnfin W Sifillnc I Lynch

Ellis D William
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OF WESTCHESTER Ca

PORT CHESTER N Y

Capital KWOM Surplus WmT-

rimicti a general Trial and Banking btul
nets Allowi Interest on balances

to cheque payable In New
York Funds II desired

IFn K KKAIl Irr t-

JOIIM PARSONS
FUANCIS c ixjrnsoii s-

JOIIX A t Treair-
TaUBTKE

V U tlfkfrm
John I Downry

1 O llotrn-
II I1 iunsbrrr
I Ifrrx Mown
V1lrr tl O iro n
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tUliltclaw hell
J J Illlirr-
Vm II IliiMril

John llytn
JeSse MrrllncX-
V J Pelt
J Maynttr UAlnwrlrtl-

J35 BROADWAY NEW YORK

Capital Stock 200000000
Surplus aid

Undivided Profits 267364268
Receives Deposits subject to cbec-

LTriiucts a Geaeril Trait BuiiessO-

AtLEIOH THOME rtt Ml-

HKMAI DOWD

Wat H CBtirJUtODOK YlMrmliuti-
IICHtJD IMLCB
EPMOUD 0 LOOCVUOD itur-
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SOUTHERN PACIFIC COMPANY

120 Broadway EfuitaLle Building

NEW YORK N Y
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SWEETSER PEMBROOK COMPANY
Incorporated vndtr tbt Laws of New York

CAPITAL 1500000 SHARES 100 EACH

Preferred Stock 6V Cumulative 730090-
Prtfmnre lo L1quld llon errr the Common Stock

Common Stock 790000

DIVIDENDS ON PRRFKHnED STOCK PATADLE
ACCRUING PROU JANUARY I l 02

ALL THE COMMON STOCK

25OOOO OF THE PREFERRED STOCK
HAVE BEEN SOLD AT PAR

srnsctiiTios AT PAR ron Tiir BALANCE

500000 OF PREFERRED STOCK
wilt h nrtlved until the done of busier D trbtr li 1001 by the

MERCHANTS TRUST COMPANY
Ktl imOADXVAV NEW YOHK

In order to the twlnrm and provide s fort not T ftf l hy the or rtllr
meal ol Individuals It divldrd lo Incorporate the old tnbllsnrd nnolrsaie rtr goods builncu-
ol Kwftirr Itmbnmk A with for the conduct at tie tm lnM and
r on blo Increase The ullhdrswM nl rapllal dup t IU rtcrrcao ol ri mode It nrctuznt-
o Increase tie iiri pnl ainnunt rnuiloynl flnn artS In ordtr In secure this IVWon of 8 call

oumuUtlvfi tofk of the Itmbrook Comptny U bcrtby oOcrrd for public
subscrIption

nw rorporAtlon will pirrtute for ra li the a pt of nature and dwrlntlou nt the

0009-
Tne corporation will therefore In liunlnett with a net lnve lment of tlnoo000 In langlbU prop

lewluc ofllrrr and Dlrrctom
J HOWARDSWKiyrSKRC-

1HOKOI I riTVAM IIOWAIin P SVVKKTfi-
KnJOSilll II lll HTKI WILLIAM M VC1S-
noniiiT iocKMAiir rrwr iST-

MeMpi YaUIrn Walker ft Wrhv C I A report under date of Oct M 1 H that they hive made
an eiamluBtlon of boot and arcouutaot the of NivreMer Pembrook Company and find tbal
The net profits for the year ending December jl 1899 were 24604117
The net profits for the year ending December 31 1900 were 24399103T-

he nchedulca representing the above liuilneti for the past 14 year bave hn been eiamlned bf
iMdlni mtrr ntt and tlirr recommeod thlt block to the public a a mercanllX
Investment of the first

Special attention li railed tn the tart ttiat the annul net profIts bave been moro titan Ova timed lbs
mount Ui par dividend un Irefened

A fund of u to be created and nil dividends on the Common SloeV In of S
annum be declared until nucli fund ahall have been fully arcumulMel

ThIs clock will be luurd lit with all the rules and tecuUtlona of the York Stock

Tbe rlfht tf hereby reserved In slut any part or all of any subscription or to reject any or all
and lo cl e the t any without

Payments on allotment December M l ol M li December 21 IDOl 0
ulll lie Mtteil th preparation of eotraved certlflralet

Subscription blank and full InformatIon may b obtained on application the underlined
iliowlnt road the Sun coupled with the of the repr-

lentatlve mercbanti whose recommendatlua appear leaves BO doubt u to the value of this
curlty

MERCHANTS TRUST COMPANY
Syndicate Manager

New York November 1801
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TRUST CO
ATLANTIC BUILDING

Wall and Streets
L Y F RANDOLPH JOHN YOUNO

Presides Secretary
JOHN L RIKER U JONES

lit VfaPrtsldont Ant Secretary
WILLIAM CARPENDER BENJ STRONO JH-

3d VlciPriildtiit Ant Stcntary-
Depoillorj Truslee Executor Oaiirdiai

Registrar Afeat
Allows laterest on deposits subject tn draft
Capital 1500000

Surplus 1000000
THUSTKHS

C rr nier-
UCravfiird Clark
Join I Prrden-
rieotre w
Andiew II ireen
John P llaloted
Charles K Hendmo
l lll W I lIlt
Urn II llnlliier-
Mm H Mm
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U u 1 jouex

I wli OM Ixdyatt-
fr II l trrich-
lillherl II
Anlin A
U V I lUndulph
Iohn I

Saitotmt
Win slnll Jr-
iihn W MtniAin
I tmir s smlllief-
tlieiincrt Surges
AltoS Wa taU

ATLANTIC SAFE

DEPOSIT Co
ATLANTIC BUILDING

TatHi Atlastle Trait CoEpitji cfieii
Safes from 5 tp 250 per annum

Protected by the most modern
safeguards against burglary and fire
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MORTON TRUST

38 NASSAU STREET

Capital 2000000
Surplus 4000000O-

FPICEHSi
LEVI P IOnTO PreoldCBtt

RYAN Vlce Pr aldeat
JAMES K CORBIKKR Sd Vlc Prcs-
IISI Secretary
KLOIM r VARITT AMI Secretary
U I niMIKHUIMJ At U Secretary
II B hEftilY Trust Officer

DinccTOHni
John JarobAitor-
fieorccl faker
Edward J llerwlnd-
kTrederlc Cromwell
James U lInk

M Flails
O O Slaves
Joseph C Hendrli
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FIDELITY
TRUST GO

NEWARK M J
Capital IWOOM

Surplus and Undivided

Profits M75 e

OFFICERS
Vial II MrCarlrr PresIdent
John K Morten Vle Pre ldenl

I A VlfelIMldeUt andJerome Tartar Ttlu omrfr
Frederick neri emUrrTraiui r

Jolts F imtims
JAil W AiKXANPRn-

JAM1H II Stymie
118UK t UAltn-

TIIOI N MrtARTEB-
KIKIAR li WARD-

S II jACKKtlX-
LtAL It MrCARTER-

JZKOUC TAILOR
J II lUUAVTtN-

lUuN coirn ja
lAU II STAJtl-
Rroiifisr r imtnrx

American Spirits Manufacturing Co

First Mortgage Six Per Cent Gold Bonds
NOTICK IS lirllilV ClIVIW THAT

to the terms of the Drrcl to Manhattan Trust
Coni n Truttte dated t Sltlli IMS the
Trmiee will receive up to the rln i nf bu lneM
on December llth l l iroi l for the Mle to
It nf luRlclent nf Mill beaU to riiinuM tim um
of thouvmd two hundred DilL tilrt Bv
and IKX dollar ilxUMMi in the Mnkinr lund
The rl ht l reserved tn reject any or oil nite-

rMANHATTATllHT l
AMOS T rilKNCII Vlc lre IJent

York November 2utb 1WI

WRHQU6HTALINGGO
Member cw Tack Stock Excbanic

52 BROADWAY N Y
Telephone IImad

Redmond
Kerr CO Investment

T
Secnritics

List f evnil iffarlsfi sat n ipplicatlo-
aTruiMt a fiiirtl taillif bvtlcMi-

ReetlTc 4potti ntjrd I draft Plrldeodi iM-
fatrml eullMt l rentttNl Act aa lcl-
Ae U fM sad tf tl U ted IHII loans cf rtl-
Ha a itrMt rallwaft fa eMipaulM etc Keori-
Ue bwitht sad aold a e ulala Umb f al

Issue Travellers
LETTERS OF CREDIT
available throughout the world
Philadelphia GRAHAM KERR CO
Chicago M4 TilE ROOKERY

BANKERS
Nassau end Pine Sts Mew York

IS Congress Street Boston
Dealer In

U S GOVERNMENT BONDS-
and othor

INVESTMENT SECURITIES
Deposits Received IUd Interest Allo ed 01

Bslsncci lo drill si sight

JACOB BERRY 30Lt-

lVtllllls l t i alfl Sir I u
N IM jtj a i

4446 BROADWAY NEW YORK
IIAHIlOII Ml 1 I HI K

ESTABLISHED 1865
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all IMU ion n t r t A fillMISH-
A i WALL Mild i r AN 11 uvii
Mliei data ol lnUre L lbleruaUuu o Unaiicul ulr-

t luiliUtel

Ohio Little Kanawlta 5s
ConRolidatcd Rubber Tire is
N V Wilkesbnrrc Coal 6s
Chicago Peoria St Louis Ss

Rochester Railway 5s
Col Sandusky Hocking ienls

11111 IN I-
IICUSTAVyS MAAS

DANKERS
49 Wall St Now York

Urilm in Kjilioid lionJ cited
for Ills invriliiwnl ol Tiun

HENRY CLEWS
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